



























Bubble Economy and Financial System Failures After Its Crush: 





We analyze the performance of the Japanese Economy in the last 30 years.  
We do so by emphasizing the fact that an economy is a social system and 
people are concerned with social values and norms.  We point out that the 
employment security, which became socially guaranteed during the 
aftermath of the first oil shock, and the coercion of unitarism, rather than 
plurarism, became prevalent in this period.  These factors are behind the 
birth and continuation of financial bubble in the late 80’s as well as the 
indecisiveness of financial policies in the 90’s.  They also positively affected 
the competitiveness of exporting industries but negatively affected 
regulated and non-tradable industries by regulation captures and 
accumulation of political rents.  What is needed in Japan is to revive a 



























                                           









#   ৽౉ށҴ଄ஶʰ෢࢜ಓʱ[1938]΁ͷ Griffis ͷʮॹݴʯ͔ΒҾ༻ɻ 
1  ຊߘͰචऀ͸ɺ ʮγεςϜʯ ͱ͍͏ݴ༿Λଟ༻͢Δɻ ͜ͷݴ༿͸೔ຊޠͱͯ͠͸ཞ༻͞Ε
͍ͯΔݏ͍͕͋ΓɺҙຯΛ໌Β͔ʹͨ͠ํ͕Α͍͔΋͠Εͳ͍ɻචऀͷയવͱͨ͠ҹ৅͔
Βݴ͑͹ɺҎԼͰʮγεςϜʯͱ͍͏ݴ༿ʹ΋ͬͱ΋ద੾ʹରԠ͢Δͷ͸ɺGranovetter 
[1985]ͷݴ͏ Social  Structure Ͱ͋Δɻݴ͍׵͑Ε͹ɺࣾձͱ͸ʮاۀ૊৫ʯ΍ʮ༑ਓɾ
஌ਓͷྠʯͳͲɺ༷ʑͳωοτϫʔΫͷू߹Ͱ͋Γɺݸਓ΍ωοτϫʔΫࣗ਎͕ͦͷू߹
ͷͲ͜ʹͲΜͳܗͰຒΊࠐ·Ε͍ͯΔʢembed ͞Ε͍ͯΔʣ͔Λද͢༻ޠͱͯ͠ʮγες






























ͷ ʮ̍̐̌̕೥ମ੍úʯ ͕थཱ͞Εͨɻ ͜͏ͯ͠ɺ ໌࣏ɾେਖ਼ظʹ੒ཱ͍ͯͨ͠ ʢΞϯάϩɾ
αΫιϯܕͱେ཮ܕͷࠞ߹ͨ͠ʣ Ԥถܕʹࣅ௨ͬͨܦࡁγεςϜɺ ผͷݴ͍ํΛ͢Ε͹ ʮݹ
యతͳࢿຊओٛγεςϜʯ่͕յ͠ɺ৽͍͠೔ຊܕγεςϜ͕࡞ΒΕΔૉ஍͕࡞ΒΕͨͷ
Ͱ͋Δɻç





͏༻ޠΛ࢖͏ͷ͸ɺ Լهͷ஫̒ʹड़΂ͨҙຯͰ͋Γɺ ʮ̍̐̌̕೥ମ੍ʯ ͱݴ͏ݴ༿Ͱ̍̕
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Λಡऀʹ͸ཧղ͍͖͍ͯͨͩͨ͠ɻ   3 
ಉ͡Α͏ʹɺ ̎̌೥͍ۙܦࡁ࠯ࠃঢ়ଶ͕ഊઓʹΑͬͯด͡ΒΕͨޙɺ ઓޙࠞཚظΛܦͯɺ
೔ຊܦࡁ͸෮ڵ͔Βߴ౓੒௕΁ͱಥ͖ਐΜͩɻ͔ͦ͠͠ͷޙɺೋͭͷੴ༉γϣοΫɺόϒ

















                                           
4  ̍̔̌̕೥୅ͷ຤ظʹɺݱ୅ͷ೔ຊͷܦࡁ੓ࡦΛϦʔυ͍ͯ͠Δߴ໊ͳಉ྅ܦࡁֶऀೋ
ਓ͕ɺ ͜ͷΑ͏ͳൃݴΛ͞Ε͍ͯͨͷʹڻዼͷ೦Λ๊͍ͨ͜ͱΛ๨ΕΔΘ͚ʹ͸͍͔ͳ͍ɻ  
5  ٢઒[1998]ɻͨͩ͠ɺචऀ͸͜ͷॻ෺ͷओுʹࢍಉ͍ͯ͠ΔΘ͚Ͱ͸ͳ͍ɻ 


















7  ͦͷ۩ମత಺༰͸ҎԼͰઆ໌͢Δ͕ɺىͬͨ͜ࣄ࣮Λ஌Δʹ͸ٱถ[1998]΍ Shimada 








































ͷࢀೖΛௐ੔͠ɺ ҰఆظؒʹࢀೖͰ͖Δاۀ਺Λݶͬͨ ʢStaggered Entryʣ ͔ΒͰ͋Δɻ
Kim and Ma [1997]ΛࢀরͤΑɻ   5 
͕ޏ༻ઌاۀʹݻఆ͞Ε͍ͯͨ͜ͱɻͦͷͨΊɺطଘͷاۀΛ௒͑ͨىۀ΍ϕϯνϟʔ͕
































11 Walras ʹ෵ݯΛൃ͠ɺ ̍̑̌̕೥୅͔Β̒̌೥୅ʹ͔͚ͯɺ Arrow, Debreu, McKenzie
౳ʹΑͬͯɺ਺ֶతʹਫ਼៛ͳϞσϧͱͯ͠ߏ੒͞Εͨܦࡁֶͷ୅දతϞσϧͰ͋Δɻ۩ମ



















































































                                           
15  ͜͜Ͱ͸ɺ ಠ઎ͷฐ֐΍෼഑ͷෆެฏͳͲΛؚΜͩ޿͍ҙຯͰͷࢢ৔ͷࣦഊΛҙຯͯ͠
͍Δ 
16  ͜ͷΑ͏ͳߟ͑ํ͸ɺݱ୅ͷࣾձֶͷओྲྀͰ͋Γɺܦࡁֶʹ΋େ͖ͳӨڹΛ༩͑ͭͭ͋





























                                           

































ΒͰ͋Δɻ ྫ͑͹ϚοΫεɾ΢ΣʔόʔĢøĀ÷ûôüĤ͸ɺ ʰϓϩςελϯςΟζϜͷྙཧʱ ʹ ʮࢿ











                                           
ù÷ç଎ਫͷఆٛ͸·ͨɺ ʮܦࡁαϒγεςϜʯ͕ϚϧΫεܦࡁֶͷݴ͏ʮԼ෦ߏ଄ʯͰ͋





















ᅂ޷ʹ͍ͭͯɺ গͳ͘ͱ΋ೋͭͷ໘Ͱେ͖ͳޡղΛ͍࣋ͬͯΔɻ ୈҰͷޡղ͸ɺ ʮརݾతݸ
ਓʯͱ͍͏ԾఆͰ͋Δɻͭ·Γɺݸਓͷબ޷͸ɺ౰֘ݸਓͷফඅϕΫτϧ͚ͩʹґଘͯ͠
͓Γɺ ଞਓͷফඅ΍ޮ༻ɺ ͋Δ͍͸ࣾձͷॴಘ෼഑ͳͲʹґଘ͠ͳ͍རݾతͳïĺĬĳĭİĺį ͳð
બ޷ͩͱ͍͏ߟ͑ํͰ͋Δɻç
͔͠͠ຊདྷɺ ʢগͳ͘ͱ΋ਖ਼౷తͳ৽ݹయ೿ʣ ܦࡁֶ͕ߟ͍͑ͯΔޮ༻ؔ਺͸ɺ ҰਓҰਓ
ͷޮ༻͕ࣾձશମͷॴಘ΍ফඅͷ෼഑ɺͭ·Γࣾձͷ࠷ऴతࢿݯ഑෼ʹґଘ͢Δؔ਺Ͱ͋
Γɺ͍ΘΏΔࣾձతްੜؔ਺ùúͱݺ͹Ε͍ͯΔ΋ͷͰ͋ͬͯྑ͍ɻͭ·Γɺݸਓͷޮ༻ʢް





                                           




͸ɺOkuno-Fujiwara [in preration], Okuno-Fujiwra and Suzuki [in preparation], 
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25  ઐ໳తͳ఺ʹͳΔ͕ɺ͜͜Ͱߟ͍͑ͯΔݸਓ͸ɺݶఆ߹ཧੑ(bounded rationality)͔͠
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ྫ͑͹ɺ ʮաڈʹࣗ෼ͱͣͬͱڠௐ͖ͯͯ͠ɺे෼৴པ͍ͯ͠ΔϓϨΠϠʔʯͱεςʔ























౓ͱ͔ࢿݯ഑෼ͷޮ཰΍ެฏͱ͍ͬͨ ʮ݁Ռʯ ͚ͩͰͳ͘ɺ ͦͷ݁ՌΛ΋ͨΒ͢ϓϩηεɺ










                                           
27  ͜ͷΑ͏ͳɺओ؍తͳརಘͱ٬؍తͳརಘͷࠩҟΛڧௐͨ͠ҟ୺తͳݚڀͱͯ͠ɺ
Akerlof [1980]  ΛࢀরͤΑɻ 
28  ͜ͷ఺ʹ͍ͭͯ͸ɺOkuno-Fujiwara [in preparation]Λࢀরɻ 

































2.4ç ç ç ç ϦΧʔυͱγϡϜϖʔλʔ ϦΧʔυͱγϡϜϖʔλʔ ϦΧʔυͱγϡϜϖʔλʔ ϦΧʔυͱγϡϜϖʔλʔ 
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ݾத৺తͳᅂ޷͚ͩͰͳ͘ɺ੍౓΍จԽʢՁ஋نൣɾՁ஋؍ʣ΋ߟ͑Δ͜ͱ͕ඞཁͩͱ͍




















































































͍ͯ͸ɺ ࢴ෯΍໰୊ҙࣝͷ఺͔Βɺ ผߘ ʢOkuno-Fujiwara [in preparation]ʣ ʹৡΓ͍ͨɻ   16 
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3 3 3 3ɽྺ࢙తࢹ఺͔Βݟͨ ɽྺ࢙తࢹ఺͔Βݟͨ ɽྺ࢙తࢹ఺͔Βݟͨ ɽྺ࢙తࢹ఺͔Βݟͨ೔ຊ ೔ຊ ೔ຊ ೔ຊ34 34 34 34       


































                                           
34  චऀ͸ܦࡁ࢙ͷઐ໳ՈͰ΋ͳ͍͠ɺ·ͨࢴ෯ͷ੍ݶ΋͋Γɺྺ࢙Ո͔ΒݟΕ͹૬౰ཚ๫






































                                           
35ç ݫີʹݴ͑͹ɺՈ߁ͷଆۙ΍ޙܧऀɻ 
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3.3.ઓޙલ൒ظͷ೔ຊ ઓޙલ൒ظͷ೔ຊ ઓޙલ൒ظͷ೔ຊ ઓޙલ൒ظͷ೔ຊ 
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41  ͜ͷදݱ͸ɺզʑͷݚڀάϧʔϓͷதͰɺ੓ֶ࣏ऀάϧʔϓ͔Βେ͖ͳ൓ൃΛങͬͨɻ
͔͠͠ɺ͜ͷදݱΛ͠ͷ͙ΑΓྑ͍දݱํ๏Λචऀ͸஌Βͳ͍ɻ 












Λઍ༿ʹ࡞Γ্͛ͨ઒࡚੡మॴͷ੢ࢁࣾ௕ͷߦಈ͕ͦͷҰͭͷయܕͰ͋Δɻ   21 
ογϟʔ΋ɺͦΕͳΓʹاۀͷܦӦͷن཯͚ͮΛ͍ͯͨ͠ͱߟ͑Δ͜ͱ͕Ͱ͖Α͏ɻç
ç
3.4.̍̓̑̕೥ମ੍ ̍̓̑̕೥ମ੍ ̍̓̑̕೥ମ੍ ̍̓̑̕೥ମ੍ 
































                                           
45  ੉઒[1986]ɺpp.149-150ɻ 
46  ͱ͸͍͑ɺͦͷޙͷྺ࢙Λ၆ᛌ͢ΔݶΓɺͲ͔͜ͷ࣌఺Ͱ੺ࣈࠃ࠴͕ൃߦ͞ΕͨͩΖ͏







































                                           
































                                           






49  ਤ̏ࢀরɻݩσʔλɺܦࡁاըி[1997ŉ, 
50  ྫ͑͹ɺதഅ[1998]΍খቇ[2000]ΛࢀরͤΑɻ 


















4ɽ̍̓̑̕೥ମ੍ ɽ̍̓̑̕೥ମ੍ ɽ̍̓̑̕೥ମ੍ ɽ̍̓̑̕೥ମ੍ 
Ҏ্ͷΑ͏ͳܦաΛ;·͑ͯɺ 1980 ೥લޙʹࠃຽϨϕϧͰܦࡁγεςϜʹؔ͢Δ৽ͨͳ
ʮՁ஋؍ʯ ͕੒ཱ͢Δɻ ͦΕΛҎԼͰ͸ɺ ʮ1975 ೥ମ੍ʯ ͱݺ΅͏ɻ ͜ͷՁ஋؍ͷԼͰ͸ɺ
ྫ͑͹ɺ ʮ௞Լ͛΍ར५ΧοτΛߦͬͯ΋ɺ ՄೳͳݶΓޏ༻อূΛ͢΂͖ͩʯ ͱ͍ͬͨՁ஋
نൣɺͭ·ΓʮձࣾओٛʯͱͰ΋ݴ͏΂͖ߟ͑ํ͕ɺ།Ұਖ਼౰ͳ΋ͷͱͯ͠ࠃຽϨϕϧͰ
ड͚ೖΕΒΕͨͷͰ͋Δɻ͍Θ͹ɺઓޙଘࡏͨ͠ଟݩతͳՁ஋؍ɾՁ஋نൣ͕ࣦΘΕɺҰ
ݩతͳՁ஋؍͕ࣾձΛࢧ഑͢Δ͜ͱʹͳͬͨͷͰ͋Δ53ɻͰ ͸ 1975 ೥ମ੍ͱ͸ɺ ۩ମతʹ
ͲͷΑ͏ͳγεςϜΛجʹ͍ͯͨ͠ͷͩΖ͏͔ɻ 
 
4.1 4.1 4.1 4.1ç ç ç ç اۀ಺γεςϜ اۀ಺γεςϜ اۀ಺γεςϜ اۀ಺γεςϜ       
ࡾํҰ྆ଛతղܾͷཱ֬ͨ͠اۀ಺ͷ࢓૊Έ͕ɺ͍ΘΏΔʮऴ਎ޏ༻੍౓ʯ ɺ ʮ೥ޭ௞ۚ
੍౓ʯ ɺ ʮاۀ಺૊߹ʯΛࡾछͷਆثͱ͢Δʮ೔ຊܕܦࡁγεςϜüûʯͰ͋Δɻ΋ͪΖΜɺ





54  Ծʹ͜ΕΒΛ ʮ೔ຊܕܦࡁγεςϜʯ ͱݺͿͱͯ͠΋ɺ ͦΕ͕੒ཱͨ࣌͠఺ʹ͍ͭͯ͸ɺ
͞·͟·ͳઆ͕͋Δɻฌ౻[1971]΍ΰʔυϯň1988ŉ͕ূ໌͍ͯ͠ΔΑ͏ʹɺ௕ظޏ༻΍೥




ͱࢥ͏ɻ   25 





















͍ͯ͸ɺ ʢ্هʹड़΂ͨఆܕԽ͞Εͨ೔ຊܕγεςϜ͕ ʮ͋Δ΂੍͖౓ͩʯ ͱ͍͏Ձ஋؍త










                                           
55 1975 ೥લޙΛڥͱͯ͠ɺ ʮ೔ຊܕܦࡁγεςϜʯ ΍ͦΕΛߏ੒͢Δࡾ఺ηοτʹؔ͢Δ
ؔ৺͕૿ͨ͜͠ͱ͸ɺே೔৽ฉͷݟग़͠ʹݱΕΔ͜ΒΕΒͷ୊໨ͷग़ݱස౓Λදͨ͠ද̍
ΛࢀরͤΑɻ 
56  ௽[1994]ୈ 3-4 ද(p95)ʢਤ̑ͱͯ͠ຊߘʹ࠶ܝʣʹΑΕ͹ɺ1960 ೥͔Β 1990 ೥͸ɺ
΄΅ೋͭʹ෼͚ΒΕɺ1975 ೥·ͰͷલظͰ͸೥ޭংྻʢ௞ۚ֨ࠩʣͷఔ౓͸Լམجௐʹ͋
ͬͨͷ͕ɺ 75 ೥ࠒΛϐʔΫͱ্ͯ͠ঢجௐʹస͍ͯ͡Δɻ͜ͷࣄ࣮ͷҰͭͷղऍ͸ɺ 1975
೥લޙΛڥͱͯ͠ɺैۀһ͕೥ޭংྻʹͩ͜ΘΓ࢝Ίͨͱ͍͏΋ͷͰ͋Ζ͏ɻ 




વɺίετΛ൓ө͢Δͱߟ͑ΒΕΔʣ͸ɺþ÷ ೥୅ɺÿ÷ ೥୅ɺĀ÷ ೥୅ͱҰ؏্ͯ͠ঢʢ͋
Δ͍͸લऀʹ͍ͭͯ͸ඇݮগʣ܏޲ʹ͋ͬͨɻ͜Εʹରͯ͠ɺ੡଄ۀ๵қࡒ͸ɺੴ༉γϣ
οΫʹݟ෣ΘΕͨ þü ೥͔Β ÿ÷ ೥ࠒ·Ͱ͸্ঢ܏޲ʹ͋ͬͨ΋ͷͷɺରถ๵қຎࡲʹؕͬ
ͨ ÿ÷ ೥୅લ൒ɺ ԁߴʹ͓ͦΘΕͨ ÿ÷ ೥୅ޙ൒ɺ ԁߴ΍ܦࡁຎࡲͱෆگʹऴ࢝ͨ͠ Ā÷ ೥୅
ͱҰ؏ͯ͠σϑϨʔλʔݮগʢίετ࡟ݮʣ͕ଓ͍ͨͷͰ͋Δɻݴ͍׵͑Ε͹ɺþ÷ ೥୅Ҏ
߱ɺ೔ຊܦࡁ͸੡଄ۀ๵қࡒ͕ίετ࡟ݮɾϦετϥ౒ྗΛଓ͚͖͕ͯͨɺͦΕ͕ҰํͰ




͍ͨʣ ඇ੡଄ۀʯ Λ͔͑ͬͯඇޮ཰Խͤ͞ɺ طಘݖӹΛ࡞Γग़͍ͯͬͨ͠ͷͰࣄʹΑͬͯɺ
େ͖ͳ໰୊ΛઌૹΓ͢Δ݁ՌʹͳͬͨͷͰ͋Δɻç
ç
ûõù ûõù ûõù ûõùç ç ç ç ੓࣏ɾࣾձγεςϜ ੓࣏ɾࣾձγεςϜ ੓࣏ɾࣾձγεςϜ ੓࣏ɾࣾձγεςϜç ç ç ç
ଞํɺ੓࣏తʹ͸ɺελάϑϨʔγϣϯͱʢాத֯ӫʹ୅ද͞ΕΔʣۚݖ੓࣏εΩϟϯ
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